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BANKERS AND BROKERS. THE FINANCIAL SITUATION.

E.H. ROLLINS & SONS,

Bankers,
19 MILK STREET, BOSTON,

—_—

High Grade
| Public Securities.

Baring, Magoun & Co.

15 Wall Street,
NEW YORK.

INVESTMENT SECURITIES,
FOREIGN EXCHANGE,
LETTERS OF CREDIT.

English Consols boeght asd sld,

Agents sad Attorneys for
BAF G BROTHERS & €0, Ltd., Leadon.
KIDVER, PEABODY & CO.. Rostoa.

Vermilye & Co

BANKERS,

NEW YORK. BOSTON.
BALTIMORE.

Dealers In

U. S. GOVERNMENT BONDS

and other

INVESTMENT SECURITIES

Deposits Recelved and Iaterest Allowed on
Balasces subject to Draft at sight.

Members Hew York and Boston Btock Exzchanges.

Redmond,Kerr & Co.

41 WALL ST., NEW TORK.
232 LA SALLE ST.. Chleago.
GRAHAM, KERR & CO., Philadelphia.

Transact & general Forelgn and Domestic Bank-
lng Business lssue

LETTERS OF CREDIT.

Allow Interest on deoosits vibjeet 1o dratt.  Act as
Fiscal Agents, negotiate loans and lssue mortgage
bonds, of rallroads, street rallways, gas companies,
ete. Buy and sell securities on commission. Mem-
ters ot New Yor Stock Fxchanee Dral in

N.W.HALSEY& C0.

BANKERS,
49 Wall 8t., New York.

Dealers in Railroad Bonds selected
for the investment of Trust Funds.
LISTS ON APPLICATION.

Menry Clews, James B.Clews, John H. Clews.
Member N Y Stock by Member N. Y. Swek Ex.
C. F. Holzderber, Member N. Y. Stock Exchange.

HENRY CLEWS & CO,,

PANKERS,
11,13, 15 AND 17 BROAD 81

Orders executed for Investment or on margin.
Interest allowed on depasits, sublect to check.
Financial Agents for Corperations and Ia-
yestors.,

Goyernment and other High-Grade Boads
beught and soild.

BRANCH OFFICES:

38 3d Ave., cor. 57th St. | 202 5th Ave., cor 25th St.
47 R'way, Silk Ex. Bldg. | 56 Worth & 30 Thomaa St.
47 Hudson St., Mere. Ex. | 16 Court St., Rrooklyn.

POST & CO.

Members New York Stock Exchange,

74 BROADWAY, NEW YORK.
Separate depariment for unlisted securities,
Apply for daily letter.

{ RA \CH OFFICE
Alpine Building, 1286 Broadway.
31 South Fifth St., Phila.

DEWING, RUGGLES & MILLS

BANKERS AND BROKERS,

123 South 4th Street, 36 Wall Street,
PHILADELPHIA, NEW YORK.

MEMBERS N. Y. STOCK EXCHANGE

MOFFAT & WHITE,

Members New York Stock Fxchange,
| NASSAU STHREET, CORNER WALL,

OFFER FOR SALE
New York & N. J. Telephome Co. Stock.
Bell Telephone Co. of Philadelphia Stock.
HuJsom River Telephene Co. Stock.
Bell Telephone Co. of Balfalo Steck.
b‘l'l':dl.'-l. CIRCULARS ON APPLICATION,

TAX EXEMPT INVESTMENT
1,000 SHARES

Beech Creek R. R. 49 Stock

GUARANTEED BY

New York Central R. R.

Jasuary Investment List on request.

N. W. Halsey & Co.

LANK RS,
@ WALL STREFT NEW YORK CITY,

Report of Trust Co. of Amerlica.

The Trust Companny of America, of whieh
Aslibel P. Fiteh is president, reporta at the
close of business on 1 e 315t day of December
to tre Banking Departmert an increase in
undivided profits from $5654.057.46 Lo $650,-
028.52, being an addition of $115,978.08 {n the
six montts from June 8 to Dec. 31. and gen-
erul deposita and deposits In trost amount-
Ing to $17 971,442,638, as agsinst §17.483,087.91
one year ago.

————————

The Londou Outlnok calls Arthur Morrison‘s
story, "?‘M Hole in the Wall," '1 werful

» lif. s ¢ A gripping story ol mee-

e life "

s story will begin in Tz EvENIiNOG BUN
to=morrow, Jan. 5.—Adv,

The fact that first attracts the attention
of the observer of financial affairs at the
ond of the year is that the prices of securities
in general are only slightly removed from
the prices of twelve months before. The
auotations of some of the industrial shares
and of stocks having a narrow market
show considerable change; but the prices of
the atocks known in Wall Street as “active®
have, in the majority of cases, hardly altered
from the figures recorded on Dec. 31, 1901,
more than might be accomplished by a
single day's brisk trading on the Stock
Exchange. Two reflections at once oceur
regarding this phenomenon. One is the
value of calmness, patience and deliberation
in aither making investments or conducting
speculation—an emphasis, simply, of the
old Wall Street maxim that “the market
is always here.” What great events have
awept over the financial #tage in the last
year, convulsing the stock market with
alternative spasms of exhilaration and
depression! The coal strike; the litigation
directed against the Northern Secunties
(‘ompany, and the legality of the Unitpd
States Steal Corporation's bond conversion
scheme; the end of the Boer war, with its
dreama of an increased out put of gold from
the Rand; the great freebooting adventure
in Louisville and Nashville, succeasful in
the end, but almost producing a dreaded
market *corner;” the gessation of the Amal-
gamated Copper Company's attempt to
sustain the price of copper, and the subse-
quent break in the shares of all the coppers
producing companies; the #mash of what
will be hirtorically known, with more or
less correctness, as the Webb-Meyer Syn-
dicate; the great boom of the mideummer;
and the money stringency of the fall with
its known disasters and rumors of failures
and financial embarrassments how many
times in the eourre of all this has it keemed
to thoee having intere:ts at rtake in the
security market that prices were about
either to sink out of sight or to rire above
the clouds? How many scores of milljons
of dollars have been made and lost as the
result of the fluctuations in prices that these
events caused? And vet, after all the
tumult, quoted values stand almos® un-
changed.

The other, and, perhaps, the more inter-
esting coneideration, is whet her the station-
ary character of the market indicates, in
the phrase of Mr. James J. Hill, that we
have passed the summit of our prose
perity.  Anoth'r way of putting the
question is, il @ctual values of securities
as cistinguished from market values have
increased or decreased during the year,
while market prices have remained un-
changed or, at least, have changed but
slightly, should these market prices, there:
fore, rise or fall from their present level? It
is obvious!y rot within the province or
ablility of the writer, or within the province
ar abi'ity of anybody, to settle this question
«0 decisively that there will e general
aoquiescernce in the disposition made of it
The matter is one that every investigator
must conclude for himself. The stock
market now has very clearly what it has nit
had for a long time, namely, two sides
Strong arguments are adduced for lower
as we'l as higher prices by shrewd and alle
capitalists and thiikers, as well a« by theo-
retical students of finance. Teg this idea,
only, be thrown out here as a hint and a sug-
gestion. Corsidering the entire develop-
ment of our financial and industrial con-
cerns gince the ending «f the last pericd
of depression by the defeat of Bryan in
1896, may it not be possibie that neither
remarkably higher nor lower prices await
the stock market in the immediate future,
but that financial affairs are in a period of
equilibrinm and that the best and wise-t
thing that can happe: is that thisequilibricm
ghould be prolonged? The impulses mak-
ing for active trade and speculution—the
increased ecapitalizations, the great cor-
porate combinations, the stock market
booms, and the like=have so pushed them-
selves to extreme limits and evinced ten-
dencies of such obvious Canger that Leyornd
any question the iistinctive precautiors
and restrictions of nature now confrort
them The fear of a thorough upset in the
financial world, or, i other words, of a panic,
that was acute a little while ago, has passedi
away. There meems no reason to helieve
that the real business prosperity of the
country will not stay for an indefirite time
to come. Nevertheless, would It not te
well for speculators to « beerve the admoni-
tions that have been given, and, quicting
their efforts, allow the bhusiress of the
courtry time to grow up to the new creations
of capital that have been made? It may
not be putting it too stro: gly.indee i, to say
that the caution already spoken so modestly
by natural laws is, for all ils modesty and
gentleness, not so much a e.ution as a
command.

This view of the matter is perhaps en-
forced by considering those events or
forces that have been most prominent in
the financial world during the last year
First among them stands the varied and
splendid tale of our industrial and com-
mercial afMuence  In reviewing it one
must constantly use superlatives Statix-
tically it breaks all previous records.  Its
footings run into billions of dollars.  Crops
worth over $2,500,000,000; the earnings of
one great manufacturing company alone
amounting to more than the declared
dividends of all the railroads in the land;
on every side buildings rising, factories
spinning and erowded freight trains strug-
gling for space upon the rails! The iron
trade is still by common consent regarded
as the barometer of all other business;
and if this ancient test holds, how bright
is the proepect for a countinuance of
mercantile and industrial vigor! In cer-
tain lines of iron and steel manufacture
there is evidence of overproduction; but
as regards the leading and substantial
produr'ul the mil's have the business of
three-quarters of the dawrnirg year fully
contracted for. This state of affairs has,
of course, existad in previous times, and the
jron manufacturers have then found it
difficult to deliver their goods; that is to
say, *orders ahead” were cancelled,  But
now the condition seems to be that the
contracta thus made do not represent as in
former years speculative business, but are
in fulfilment of the actual and pressine
demands of consumption And muchthe
same condition appears in all manunfactur-
ing enterprises. Al this has, however,
brought two results thit have reacted un-
pleasantly upon the purely aleatory and
gambling operations of Wall Etreet; first,
that people find there is more money to be
made in attending to their business strictly
than in attenmpting to “bull” railroad stocks
netting the purchaser only 4 per centum
per anuum upon his money; and, recondly,
that the supply of money in the country
is inadequate to conduct all this vast bhusi-
ness and at the same time to sustain in a
manner satiefactory to those interested
the expansion of speculative credit thas
has occurred. *You are doing an im-
mense business,” said the head of a
great Dutch banking house who recently
travelled all over our country, “but your
money basket is empty." His statement
waa not true, of course, in the sense that
the volume of money in the country had
been reduced, for our present circulating
medium of nearly $30 per capita is greater
than was ever enjoyed hefore by a civilized

people. The money basket is empty in the

sense that the conversion of liquid forms of
capital into fixed investments, the retire-
ment of stocks by the creation of bonds,
the issuance of new stocks representing a
par value of billiona of dollars and the
general inflation of prioes that has taken
place has absorbed all the money avallable
for speculation and has even deprived
business of its fair share of funds.
Naturally, now that business is beginning
to resent the treatment, the cry arises that
it is not over-speculation but a defective
currency systemn that (s at fault, and plans
for a radical change in this system are
urged upon the national law-making body.
Those pressing these plans are very careful
not to openly declare that svhat they want
is “more money.” All that i§ ostensilly
asked for is relief from the present evils
of our “inelastic” currency. The argu-
ment runs in this way; Ourtdrculating
medium is now absolutely. safe; but as
it is based for the most pa® on QGov-
ernment bonds, its supply fluctesates accord-
ing to the prices of these bonds rather than
according to the buriness needs of the
country; and as the guantity of Govern-
ment bonds tends to decrease rather than
increase, our currency suffers contraction
at a time when business interesta require
it to expand. What we need is a currency
that will expand and contract automati-
cally with business requirements. Here
the humor of the situation becomes ap-
parent. With the nsingle exception of
the hill introduced by Senator Depew,
every one of the currency reform projects
that has been proposed—at least every one
that has attracted attention—has not ad-
dressed itself to the supposed inelastic iy
of the currency svetem in the slightest,
but is an out-anceout inflation measure,
All of these achemes, save as stated, simply
contemplate an aidition en maasse to the
cipculating medium of the land of ~n amount
of paper money varying all the way from
$200,000,000 to $500,000,000, based on g-n-
eral banking credita, Senator Depew's
bill provides that banks may only issue
billa of this kind by paying a tax to the
Government so large that the banks will
not find a profit {n putting out the new bills

except when monev rates in the opan market

are very high; thus the banks will seek to
retire such bills whenever they are issued
as soon as interest rates in the market fall,
Such a law would secure real elasticity in
the currency and be a valuable contribution
to our currency legislation. But the en-
actment of a measure like the others
(e ¢ ibed would, In the p ¢sent ~tate of
suspicion already existing abroad regard-
ing our financial etate, he the moat deplor-
able event that could happen. It might
produce for a time higher prices and a
rabid speculation, but it would almost im-
mediately expel gold from the country.
There seems little renson to fear, how-

ever, that a hill of this kind will become
a law. Popular hostility, especially in the

West, is aroused against it, An imposing
array of statistios is mustered to show that
if “bank asset” currency had been in vogue
sinece the foundation of the national bank-
ing svstem in 1863, the losses by reason of
it would have been inconsiderable. But
the argument convinces nobody, National
batk: as they have been condueted under
the present syvstem and as they would be

conducted with several thousand officials

issuing asset currency are two difforent
propositions. “Jeremy Bentham's meta-
phvsical argument showing that rhosts do
not exist is,” said Lord Beaconsfield, “ab-
solutely convineing—in the daytime. At
night it does not hold.”

I'he other great feature of the business
life of the vear has been the dimini: ed
p fits of all husiness by reacon of incrensed
expenses. The tendeney hns been most
plrinly visihle in the operation of railwavs,
largely because of the statements of earn-
ings published by most raillroadsat regular
periods:  but all industriea have suffered
from it, and inasmuch as the increased
evpeness are of the so-called permanent
order, being advances in wages and enlarge-
ment of other expenditures that once made
can with Ciffienlty be eurtailed, the chances
nre that they will suffer from it more in the
future than they have in the past. Despite
the enormous volume of tonnage moved
and passengers carried, the net earnings of
the railwavs of the country were less la t
vear than thev were the year before; and
every railroad official in the country whose
opinion i= worth anything admits that
these earnings will be leas in the present vean
than they were last year, unless the people
consent to pay increared rates for the
transportation of freight. Whether the
people will consent to pay these rates, and
whether the railroads can maintain the rates
among themselves, is, obviously, a very
important question. There can ba no herm
in referring to the faet that railwey officials
privately expresa great seepticism as to
whether these higher rates can be main-
teined. If they can be successfully im-
posed, the further question then arises as
to how great an exrent will the fact reduce
the profit of shippers using the railroads,
and, g0 continuing, curtail general consump-
tion. The affect of the reign of high prices
npon our once overflowing export trade
and upon the foreign marketa for our securi-
ties is now apparent to every one. The
doctrine has before been expounded in
this column, but it is worth while resx-
pounding because daily events are now
illustrating ite correctness, that whenever
every producer ia continually asking and re-
ceiving higher and higher prices for whatever
he sells, every producer soon finde that he s
paving other producers as much as he him-
golf receives; his foreign marketa disappear.
there is 2 limit to which higher prices can he
pushed in a market strictly domestic: and
so profiia’'e production encls,

All this «ertainly empharizea the sweet
reasonal’oness of rest and quiet in Wall
Strect rather than attempt to get up another
boom right away. Our coming crops, too,
must he thought of, All trustworthy
testimony is that the people in the w stern
part of our country, heving first paid off
thoir debts, are conducting, and have
planned for the future business enterpris 's,
in great part of speculative nature, re-
auiring the continuance of local prosperity
and the use of large sums of money. This
ham already pulled down to camparatively
low figures the big reserves in the Western
banks which formed such a favorable
feature of the financial situation last year,
A crop failure or large crop damage in
1903 would mean much more than it did in
1002, Daxrru F. KELvoaa,
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290 AmEz.. ...830 220 230 830
300 AmGriwine 204 20% 20 R0y

6560 Amilee . ... 11% 12% 114 11y

8790 Am leep! 42 42 30y 40y
®©) AmLInO ... 18% 17 15 17
0800 Am loomo, 20 80% #8's 29
900 Amineopl. P43 WIN 04y B4Y
0 Am Malt ... 8% 8'¢ s ]
0 Amilaiipt . 30 25 20 t 1]
280) AmSmeiting 41% 433 41 48%
1700 AmSmelipl. 01% 04Y 01% 03%

5.

1903.

Sales, - Name, ‘u’”.”. ,:r ‘Jl‘.-.

300 Am Smuffpf. 07

83000 Am Suge:.. 120% 13015 187

33 Am Sugp! .. 120
10 Am Tel&d Tell 6D

‘100 Am Woolen. 1|94

8600 Anaconda.., 00

#7810 Atchison..... R4l§ B3
13300 Atchisonpt.. 1004 101
8383 Baltk Ohle.. 99 101%

881 balilé hlop D4

2 Mrook RT.. 67% O8%
500 Blya U Gas.. 925 230
410) lryna Co ... 9

0 Pos ALpt.. 108
200 Can Souwn.. 70

88300 Lan tar. .. 131%
900 Central of NJ.174 181} 174
20000 Ches & LRl 4T%
10000 Chi & Alton.. 33%

1400 Chi s Alkpl. 71

121100 Chi Gt Wen'n 2084

%0 CGtWd dpe.. 89

300 Cutw pfB. 38Y%
4652 CM&SIP 1784 170% 176 3

410 CM&StPpIIDg

2300 C.ilek N'w'sni@17 231
200CPM&0.160 160

%0 Uove Term.... 17

5400 Chie Terpt . 334
1800 Chi Un Trae. 14%
W CCCE N, 9O
23 Clev & Pitts. . 180

WO CL&W.... 80

200 CLAWD.., 93
20 Col | &1.... 80y 83
[

100 Col F&l pt . 122

790 ColSo..... R7Y4 RB0% 274
mwpuu. 00

Col So34pl.. 43
o
o
12000 Con Gas,.....211
000 (ont Lodbpl..118
7226 Corn Prod... 30
R ComPpf.... 84
9102 Del& Hud. . 167

WeI18 811N

184
3
15
99%
189
e
93%
Hig
123
20%
6493
40
10%
160
817%
1@
30%
82
173

1000 Del L&W...200 263 800. 2060%

KO0 e & (... 39 4 304 41
8000 Den & RGof. B8% BRl§
1622 DistlllersS8ec, 324 312y
1800 e L ow, 42 44's
16450 Detrott South |8 18%
7100 Detrolt Sopt. 35% 38
100 Detrois U Ry 884 88's
W00 mioo&AL 1T 17%
1400 [ So&Aipl. 25 27
32170 Ene RR...., 36% 39
9000 ERKispt. 66! 681
18300 FRR2dpl.. 47y 51%
1900 " & ' H... 68 67
100 FAN&DCata 62'4 02
8167 Gen Flectric 1 77'4 185 NLE
100 Gen Cuem 6l 6l
8 Gen Chem pf.. 100 100
4000 1 Nortn pi.. 1984203 108 203
148 Hoek Val.... 074 974 woy w04
700 Hoek Valplf.. 908 Poly 00
17518 .lipols Cen.. 1 40'¢ 1470 1344 147
5000 ‘mter ‘ap:r 1744 10
.00 lot Paperptl. 71% 72
0 Ins bow: ... 64'y B4y
160 Int ump...., 46!y 404
200 I' Pumppl.. 88 B8
100 Int Sliverpt. 414 41
870 l.naCeattal.. 38'4 41y
2500 lowa Cen pl.. 704 T2
700 Kk C & So., 32 HE Y
6100 KC &Sopt 306% 87y
1800 K CFS&Mpl 70'y LN
800 han & stcu. 46 47
0 Kok DM... 34% 34
100 Lac Gaspf..100 100
120) L.t &N . 474 OBl 474 B4
W0 LE&Wpr. 122 122
1200 Loong island . RO LY
27¢m louis &N 12685 12) 12514 1277
880 VanCon ....148 149
11:00 Met St Ry... 130 141
2730 MetStRysec 123 122!, 128
100 Met WSE... 38 an
27400 Mex Cen..... 248 25 231 2507%%
1220 Min & StL. . 103 110108 107y
100 MStP&SSM 78 70
2600 MSTP&SS
Mopf.... L1234 125 122'§ 125
29070 Mo han & | 2ty 28y
18100 .ok & | pf 8il4 61 a0,
100000 Missouri F'ac 1OB 11015 104%° 105
300 Nash & Chat. 102'5 105 102'4 105
100 Nat BisCo 45 457
500 Nat Uispf.... 1024 108 102'4 105
7950 Nai leat. Y 26y 2R'§
600 Nat Lead pt.. 90y 03
930 NRRoft M 17% 18y
2000 NRRofMpt. 35 384
1600

NYAUrb, . 067% 170 S07% 174%

24700

20 NYCASIL 43
Wwo MNY O A SIL

mdpt .. 85

28 NY& LW 140
00 Ny NH&H.225

W NYO&SW.. Juiy
0620 Nor & Wew.. T2Y

210 Nor& Wpt.. 92
1200 North AmCol 18

190 Gos SH Mia,, 'y

800 Pac CCo..... 70
300 fas C2dpf. 73
1600 i . cific .. 30

NYCentral...182'4 15214 150% 1581%

44

R3% B84y B8O

1410

225 221% 224y

2%
73N
92
1108
54
607
74
30%

72107 Penn RR.... 15581 18064 163% 150%

11900 Peo's': of . 104% 104

24 PFtW&C 1890

18170 Fressed$iIC 604

2010 Jressed SCpf 02

510 Pullman 220% 230 229

1000 Kwy SS'g.. 35

00 Rwy S S pf.. K6Y%
200400 ‘Keading. ... 64%
2000 Readi'gistpf S0O'y
7100 Re:di'gipl. T7TH
14585 Repud Steei.. 197
8500 itepub S pl. T6%
281100 Rock Island.. 485%
10640 Rock 1sl pf By

100 RRSeclliCett 02

8150 . uouber s 224

648 RubberGdsp! 70
100 Rome W& 0.130
500 KRutlandpf... 65
¢35 S ouo& Gl 13

1101 5. Joa G 1
istpl....... 55

M0 SY ASFE 7By

st &SFip 81

Bl110 SILSW.... 27's

500 St).8 ' pl 61
w0 §S ‘teel. . 5T

30U S8 Spf LR
146500 So Pace.... B4y
800 South Ry ... 3134
851 SofRyp! ... wilg

400 StanRA&T... O

1460 conlhl. 060

40000 Tex I elta 40's
701 Tex Pac LT 309

5% Third Ave.. 1249
MW M L&EW 28

1000 To S1LAWp' 46%
1o Twin CRT .1 16% 118y

oo U lag & P 13
00 ‘nbadipl, T
40 Un Ry&lnv.. 2

|

1200 U Ry&inypt 63
15700 L 1aeitte ... 00
N710 | Vacife pf e
a0 USCIP L

1725 L S Hapress |48

63 U S Leathrr, 1 2%
886 U S Leavep! RR'y
43N U S Realty,, 241%
14803 U SRe'y pf. 60Y
179 L D isubbdar 10%

1028 U S itubheep! 86

92480 L S S8teel,.... 36
4155 U S SVl pl. BOY
3350 \'a Car Ch. 02y

1200 VaCurCn pt123
1000 Vulean Det.. 32
200 VulcanDetpf 81

12600 Watan ..., 2Ry
2100 Wab anp . 4%

28641 Wes.Un . =8
1800 Westh e E'o.. 201
200 Westl lp 210

70 Whg& LE 244

1700 WL  :ipf 84

60 W&LE .up 334
£300 Wis Central.. 204 R27'g
8600 Wis Cen pt H2'4

Iolal si.os of stocks, 3.66532¢4 ahares.

*Ex-dividend

102'4 103

101
82%
0y

240

34,

871,
68
88
79
20%
7%
408
84
2
22
73

130
60
100,

5
R

4
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THE OUTSIDE MARKET.

The transac' ions in the market for the week

were as fo..0WS!
open:
Sa'es. mg.

20400 AmCan ..., 11

1390 Am Canpt... 474 80y
918 AberdsenOon 43y 44

100 Am B Note,, 05
100 Am Tubaceo 320
100 AmMWritPa. . 434
20 AnWrti’pt 93

8 Bankof Com 3113
100 Bank of NA 245
10 Buffulo Oy, 10

198 S 1 1% 171

80 Bam DelGM.10
70 BorCon Mk . 110

Clos-
e,
1 1%
50
433
85
420
434
23

313
245

10
1510

10

110

O BKynCRRS48 245 245 240

282 City Bank .. 315

J05 Jo0b

Fisk & Robinson

BANKERS

UNITED STATES .BON DS and other investment
securities bought and sold.
Stock Exchange and in sound and marketable unlisted

Orders on the New York

securities executed on commission for cash.
tion furnished regarding the status of corporate

28 State Street
BOSTON

35 Cedar Street
NEW .YORK

0 222222%5%22% 244 4% 4

ember N. Y. Stock

Stewart Browne & Co.,

BANKERS.

(MEMBERS NEW YORK STOCK EXCHANGE)

170 Broadway, New York.

Buy and sell Stocks and Bonds on margin or otherwise.

Execute orders for the Purchase and Sale of Cotton and
Grain on margin.

Receive deposits from Bankers, Corporations, Firms and
Individuals, subject to demand cheque or on time certificates
low special rates of interest thereon.

Make demand and time loans on approved collateral.
Collect coupons and dividends in all parts of the world.

Act as Financial Agents for Municipalities, Corporations,
Firms and Individuals.

VNNV

—————————

G, ELLIOTTE LITTLE,

Certified Public Accountaant,

100 B'RO,\DWY\\'. CITY OF NEW YORK
Telephone 5480 Cortlandt.

HASKINS & SELLS,

Certified Public Accountants,
NO. 30 BROAD STREET, NEW YORK.
CABLE ADDRESS ' “HASKSELLS."™
304 Neatborn St., Willlamsoa Bidg.. 30 Coieman St

TELEPHONE 6834-8 CORTLANDT.

of deposit and a

A 22 2% 22 2% 522 2 2

NATIONAL

OF THE CITY OF NEW YORK,

403 Wall Sircet.
SURPLUS, $1,235,500.

CaAPITAL, $2,000,000.

DEPOSITS, $20,000,000
FOUNDED 1803,

lincoln ‘Irust Bidg., st. Louls, Mo.

CHART showing fluctuations all active stocks,

Elbert A. Brin kerhoff T ¥ice-President
Willlam B. T. Keyser May, 1901, to Jan., 1908, 256

Samuel 8. Campbell

Free to subscrib-
nancial Forecasts. RIDGELY.,
Assistant Cashier = 4
e ——
ELECTIONS AND MEETINGS.
RUST COMPANY OF AMERICA
The reguisr annual meeting of the Stockholders
of The Trust Compeany of America will be he!
the Company's ofice, 149 Broadway, In the City of
New York, on Wednesday, January
12 M., for the clection of Dircctors and the transac
tlon of such business as may

The polls will be open from 12 M. to 1 P. M.
The transfer books will close on Wed

January 14, 1008, “ﬂl. P. M., and reopen on

YMOND J. CHATRY, Secretary

Unioa Trust Company of New Yerk.

John A. Stewart . . . ... .(‘Inlr‘mu;l Board

Elbert A. Brinckerhoff ....... ...... .Capitaliss
Chas. Stewart Smith ...
Oelrichs & Co
Donald Mackay Venie ...Vermilye & Co.
Robert M. Gallaway.... ...
Charles D. Dickey. ... .
George Sherman . ...
Edward Holbrook....
Orris K. Eldredge . .
Joseph W. Harriman .

...Brown #iros. & Co.
..V.-P. Central Trast Co.
Pres. Gorham M(g. Ce. '
..Fldredge, Lewis & Co
Harviman & Company

day, January lT.'

New York, Janua

The annual meeting of stockholders for the elec
tion of Trustees of the UNION TRUST COMPANY
OF NEW YORK, of the claas of 1008, will take
place at the oMce of the Company. No. 80 Broad
way, New York, on Tuesday, January 20, 1008
n at 12 and close at |

: er books will close Jan
uary 19 and reopen Jnnunryr. 5
JOHN V. R THAYFR, Sacretary

ORIGIBAL CHARTER (820

at '2 o'clock M.

CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

Consolidated (.‘

19
The Annual Me:ding of ili¢ Stockholders of this
Company for the eiection of Trusiees (o Serve
during the ensuing yvear will be heid at this office,

fer books will close
Saturday, January 10, 8t 12 M., and reopen Tues

BPENNUTT, Secretary.

MORTON_ TRUST COMPANY.
Ni December 17, 1902,

The annual meeting of the stockholders of the
Morton Trust Company will be heid at the office
Nassau Sireet, New York, ou
Wednesday, January 21, 1902, at Twelve o'clock
Transfer books close at Three P
uary 7, 1908, and rroqrn
L1\ H. M. FRAN 'S Secretary

SURPLUS AND PROFITS o 1

day, January (7, 1003
SAMUFL WOOLVERTON, President. J
ALEXANDER H. STEVENS, Vice-President.
GELORGE E. LEWIS, Casbhler

HOWELL T. MANSON, Assistant Cashier.

DIRECTORS

HENRY |. BARBEY.

W. EMLEN ROOSEVELT.
CHAS. A. PEABODY.
SAMUEL WOOLVERTON.

of the Company, 88

ADRIAN ISELIN, Jr.
| THOMAS DENNY.

! FREDERIC W. STEVENS.
ALEXANDER H. STEVENS.

Nauenal Mroad
Ne

New York, Decemher 13th, 100?
The Annua! Flection for Directors of this Bank
will be held at the Banking House, 237 HBroadway.
on Tuesday, January 13th, 1903, between the hours
of 12 @'clock M. and 1 o'clock P. M

¢ s
100 Camden L'nd
ad Central ¥'ry

THE ANNUAL MUETING of the stockbollers

of the Raird-Danlels Co. will be held at the oMmee

H 7% Dey Street, on Tuesday, January 20, 1803
Cat11 A. M, forelection of Directors and 1o transact
such other business as 1nay come before the meet
E. J. DANIELS, Sec'y

100 Con Rub Tire
1700 conRR L&R

THY. ANNUAL MUETING of the stockholders
ofthe R.H.Jaflray Co. will be held at the o
office, 160 Fifth av., WA M

WM. A

200 Electriclead
1500 Flee Pneun.
300 1 e Velyinle
115 Flec Veu'e f
P00 Gold (i Con
€100 Greene C Cop
1525 Vark Mead's

FIIGELSMOCK, Secretary.

OFFICIAL LEGAL

ON IS CALLED TO THFE ADVER
RECORD of Januarn
3 to 16, 1908, of the confifmation b
Asscssors and the enterlug In the
Collection of Assessments and Arrears, of Assess
ments for LOCAL IMPROVOMENTS in the UK
Ol GH OF THE BRONN:

TWENTY THIRD WARD, SECTION 11-.TnPP
MAN STREET PAVING,
SOUTHERN BOULEVARD

\
AVENUE SEWER.

100 Houston Ol

260 Iuterhor RT,

0 Interthor BT, i
) ' 10813 1074 10844
13450 Int MerMar 7
700 IntMer Mapf
110w Int 5m & &
] _' \.“
3w Interna’l and Last 152d Street: also, ADAMS PLACE SEW PR
hiiween Croscent B
also, HUGHES AVENUFESEW '

8000 Mont'l & Tos

AVENTE SEWER, between 1
East 182d Street

20 Nat £ & Stpf.

-Fw
bR

| tween East 157th Strect and 7
GLOoUT, Conptruller
City of New York, Deceplyr

e-Dw
R R I

700 NAL & Pulp. X
4 1 TISEMENT In THE CITY
#0838 of the coniirmation by
Revision of Assessments and the entorving

1% 110% 1121
106 Nor AmTrust302

Assessients for LOC AL

L=y

+BLZTOT L

TWELFTH WARID, SECTION ~
, RPPAIRING STpEw
ANOTHER O RSE
. from IKlst Street W 100t S

TWFLPTH AVENUE, REGULATING
AND FLAGGING,
side o1 4710 Street to the southeriy &id

10 Pa Pk p!
jo0 il Pr &von

<
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LeKCK
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ax Storage Pow

Clty of New York, December 31

ATTENTION 18 CALLED TO THE \D
TISEMENT bn THE CITY KECORD of Januar
of the connirmation by !

P

LT K=.0

16 Trusi Coof .20

=

F&

2 U S (‘ i Duck

15 | SShip Bpt the Colliction of

MENTS In the BOROUGH Of
TWENTY THIRD

AND SEVENTY FIRS|

Av uue to Clay

AVENLE SEVMER.

, Mreet summit situated south of 1
EDWARD M GOV

Clty of New York, Deeeber 31

- o
-

1186 Wh Kuo Cop F'WENTY FOLRTH

-

#1000 Amer MAlt 68

East 1711 Strect to

-

18000 Cutantioy [0
10 Con TrNJ s 10T
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PLBLIC NOTIOES,

WANTED FOw .
married men belaeen ages
of | nited States, of goo
habits, who can speak. read and write |
For \uformation a
28 Third Avenue,
Street, Brooklyn, N.

o
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